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that Twin River has stopped making
interest payments on its debt ha’s__f;i_x_ljcrgase_d_

MOOdY’SInVESﬂnentSerVIces says thefact .

the chances of a bankruptcy filing:
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~.:Last Friday, the Standard & Poor’s rating service -
lowered the company to “D,” noting the company ha
it 0 missed ‘a)Sept. 2 inferes
*Can this market payment.on $145 million in
ind its st rrainding. 1oans to its second-lien len:
and.;ts_.suﬁﬁaunding- ders. - ol
area really support " Yesterday, - Moody’s In.
this type of facility o aroics dovmerag
Canribb L - ed its rai ng ot ne compa- -
'W-[.th the (;jebt.' » DY'S creditworthiness “and -
burden that it has?” - issued a statement that said:
B .. A negative rating: outlook -
PEGGY HOLLOWAY' - ‘was assigned to reflect the -
Moody's vice president gy probability that the .
B Tl R company may be forced'to
seek bankruptcy protection in the near term. Thig rat- -
ing action concludes the review for possible down- . |
grade that commenced March 10, 2008, =~ ;
- Asked if the company was indeed on.the verge of b
bankruptcy, TmeNer s_que’éwqmag Patti Doyle de-
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clmed comment but sa1d “’I‘he

Moody's report’ was ‘not ‘unex-
pected: = It certainly +doesn’t
change ourintentionto: continue

the dialogue -with lenders; ven-.

‘dors andthe state over the com-
mg months. i
TN Rwer is owned and oper-

ated by -UTGR; & subsidiary of a

‘holding “‘company: comprisirig
Kerzner:‘International’ ‘Limited,

‘Staiwood Capital Groupand Wa- - Holloway
‘terford Group LLC, The company | ‘the sta

‘bought the ‘aging: meoin Park

‘dog “track: in 2005, along ‘with - €I0

‘three: greyheund ‘racetracks ‘and

~d horse: Arack in: ‘Colorado; and. .

entbarked orra $225-m1110n

The: fn’st sxgn that Twin: Rlver’s' :

- year, In June; _
the state: _$50 mﬁhon upfront 1f ;

ns “from' the state whlch is

B countmg heavily on its slot-reve-

nue to un state government

OUT OF EVERY DCLLAR lost at

Twm River,the state gets approx-

from Twin Riverthis
e owners offered

'-specttve wedon’ta surnethe: ;
-fratewﬂl change HO
th

v iwere in financial trouble - '

iy March; when: they' mis- -

lodn’payment to‘theirlen- < - conve:

d ‘initially: by the Merrill - 1o
: “apital Group; JPMorgan - .earnin
'Chase and’ the Deutsche 'Bank. -

_ments to some lenders but 'also:_ .
'-'requlres the company to meet a

1y, ment further on Twin River’s gir-
cumstances beyond what is stat<:
revenues and eanungs than Was-j -l-ed 1n the: new ratmgs report ‘

: anttc;pated at the time: the prqlect

.. ity the company will experiencea .
distressed exchange or a bank :

ruptcy has increased.” - _
- 'In a bankruptcy, she ex-:
plained, “everything stops ... the |

. brakes are put on and the court

says ‘can we sort this out?” " In a

~ distress exchange, she said, the .
imately 61° cents If expectations - :
panned out “the state would get

lenders “agree to basically hand

in - their existing: notes  in ex-

change for new notes that have |

- less-heneficial economic termg. It
:could be'they agree to reduce the
“principal amount: They agree to -
. reduce the mterest They extend
' the maturity ;.

i in other words, "
the deal they s:gned up for isn't

: ".'-':.the deal they wind up with.” ...

She said she could not cem-"

gam yesterday mth the lawyers
' d fmanmal adv:{sers to the state
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